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Gia muc tiéu: N/A

Cap nhat: 12/05/2023

TRIEN VONG 2023

Tich cuc: Chudi nha thudc Long Chau ting
trudng manh, vuaon lén vi tri s6 1vé quy mo, bién
Igi nhuan dan dudc cai thién.

Tiéu cuc: SUc mua trong nganh hang ICT gidm
sut nghiém trong do anh hudng bdi lam phét va
da bdo hoa sau thdi ky dai dich COVID-19.

Khuyén nghi: C6 thé can nhac gidi ngan tham
do cho FRT tUr cudi quy 3 do nhiing ky vong vé
viéc chudi nha thuéc Long Chau ting trudng
doanh thu, ndi réng bién Igi nhuan va mang ICT
hoi phuc. Theo dai ¢ phiéu khi cd mic P/E vé lai
khodng vung 20 lan.

VND
120.000 50
40
90.000
30
60.000
R W\~
v./v AN 20
30.000 W
10
0 0
05/22 08/22 11/22 02/23 05/23
—— Gia (VND) ——PIE
Dir liéu thi truang
Nganh nghé Ban 1é
Gi& hién tai (VND/cp) 64.100
Vén hoéa (Ty VND) 7.594
S6 lugng CPLH (triéu cp) 18
EPS 4 quy gan nhét 1.863
P/E 34,41
Cao nhét 52 tuan 116.650
Thép nhét 52 tuan 55.700

FRT

CTCP Ban lé Ky thuat s6 FPT

DSC

TONG QUAN

CTCP Bén lé Ky thuat s& FPT hay con dugc goi la FPT Retail,
la mét doanh nghiép ban 1€ va la cong ty lién két thude Tap
doan FPT. FPT Retail s& htu chudi clfa hang ban lé do cong
nghé ICT 1a FPT Shop va chudi F.Studio By FPT chuyén ban
dé ctia Apple Gy quyén chinh hang. Hién nay ho la mét trong
nhiing cong ty ban & uy tin nhat Viét Nam, ludn dan dau vé
thi ph&n may tinh xach tay, cac san phdm Apple chinh hang
va dung thd 2 vé thi phan dién thoai di déng.

Ngoai ra, FPT Retail con c6 1cdng ty con la Cong ty CE phan
Dugc phdm FPT Long Chau, hién dang gilt vi tri s& 1 vé quy
mé chudi ban lé dugc phdm tai Viet Nam vai hon 1.000 nha
thudc tai 63 tinh thanh Viét Nam tinh t&i cudi nam 2022.

CAU CHUYEN DOANH NGHIEP
Long Chau la diém sang duy nhét

Bat muc tiéu m& mdi thém 400 clia hang trong ndm 2023
bét chdp nhiing du bdo kho khan trong nganh ban 1é, BLD
FRT da cho thédy nhiing ky vong va chién lugc cla minh khi
quyét tdm ddy manh dau tu vao Long Chau. Chudi nha
thudéc nay cling la diém sang duy nhét cla FRT trong
Q1.2023 khi van ghi nhan muc tang trudng doanh thu 52%
so v3i cling ky va la “citu canh” cho mang ICT truyén théng.
Chudi nha thudc Long Chau 6 Igi thé vé mat quy mé, cong
nghé cting nhu md hinh kinh doanh ¢é phan téi uu han so
vGi d6i th, chinh vi vay, DSC van ky vong day sé la déng luc
tang trudng chinh cho FRT trong khodng tur 3-5 ndm tdi.

Nganh hang ICT truyén théng gap khé nhw da dw bao

Mat hang ban Ié ICT truyén théng dang trdi qua mét trong
nhing thai ky khé khan nhat khi nhu cdu mua sdm cac thiét
bi ICT sut gidm nghiém trong do nhing anh huéng tiéu cuc
tU lam phéat va kinh t€ suy gidm. Bén canh dé nhu cdu mua
sam mat hang nay cling dugc cho 1a da dat dinh vao giai
doan gidn céch vi dich COVID-19 vao cudi nam 2021, dau
nam 2022. Nhitng yéu t6 ké trén déu da dugc du bao ti thai
diém cudi nam 2022. Tuy nhién FRT cling da trién khai tich
hop thém cac mat hang do gia dung tai cac clra hang FPT
Shop nham t&i uu hoda Igi nhuan trén moi clfa hang.
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KET QUA KINH DOANH
Ban lé khé khin, Igi nhuan giam st

Két thic Q1.2023, FRT ghi nhan muic doanh thu di ngang so
véi cung ky, dat 7.787 ty (-0,3% YoY). Tuy nhién chi phi ban
hang va chi phi 13i vay tang khéa I6n, 1an luct 24,7% va 84,3%
do don bdy tai chinh tang cao va doanh nghiép déy manh
cac chuaong trinh khuyén mai nham kich céu, cac loai chi phi
nay da bao mon Igi nhudn rong clia doanh nghiép. Mac du
mdc bién Igi nhuan gdp trong ky cla FRT dat 15,2%, di
ngang so vdi cung ky nhung xét vé bién Igi nhuan rong thi
gan nhu bang 0 do doanh nghiép chi 13i 2 ty trong ky.

Mang dugc tiép tuc tiang trudng bat chap khé khan

Sau khi chiing kién muc tang trudng doanh thu tich cuc
141% trong nam 2022, chudi nha thudc Long Chau tiép tuc
la diém séng trong buc tranh kinh doanh cta FRT trong
Q1.2023 vai mic doanh thu dat 3.284 ty (+52% YoY).

Trong diéu kién thi trudng ban &, dac biét 1a méng béan 1é
ICT g&p khé, mang ban 1é dugc phédm da vuon [én chiém téi
42% cg cau doanh thu cla FRT trong Q1.023, cao han muc
27,6% cung ky nam ngodi va muc 32% trong ndm 2022.

Hiéu qua trén moi cira hang Long Chau & mirc 6n dinh

Theo BLD FRT, 99% s6 clfa hang md mdi cla chudi nha
thuéc Long Chéu co ai chi sau 6 thang. Hién Long Chau
dang ¢4 muc doanh thu TB/mdi clfa hang khoadng 1
ty/thdng/clra hang. Tuy nhién con sé nay dugc cho la sé tiép
tuc dugc cai thién khi FRT dang tap trung chiém [inh thi
phan va chudi nha thudc nay sé tich hop thém cac dich vu
tham kham, tu vén trong tuong lai dé tang doanh thu trén
mdi clta hang.
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CTCP Ban lé Ky thuat s6 FPT

Pay manh mé réng chuéi nham chiém linh thi phan

Bat chédp nhiing kho khén clia nén kinh t€, dac biét la nganh
ban I&, FRT van Ién k& hoach m& mdi 400 clia hang Long
Chau, nang t8ng s& nha thudc 1én 1.400 — 1.500 clra hang
vao cudi ndm nay. Tinh t&i cudi T3/2023, FRT d& co téng
cong 1.056 nha thudc trai dai khdp 63 tinh thanh, vugt xa con
s6 530 clfa hang clia déi thi An Khang va van gitt dugc vj trf
chudi ban 1é dugc phdm I6n nhat Viét Nam.

Céac clta hang m& mdi gan day tap trung nhiéu vao cac khu
vic & huyén va thj trdn vdi vi tri thuan tién va dat hiéu qua
cao han so vdi thanh phd do chi phi ré va it canh tranh.

Khé khan van truc ché trong mang ban lé ICT

Tinh t&i hét Q1.2023, chudi FPT Shop (bao gdm ca F.Studio)
mang vé doanh thu 4.513 ty (-20% YoY). Sy sut gidam manh
vé doanh thu la diéu da dugc du bao tir trudc do tinh hinh
kinh t& khé khan va nhu cdu mua sam do ICT da dat dinh.
Bén canh dé viéc nhu cdu gidam sut cling khién cac doanh
nghiép hoat déng trong mang ban 1é ICT trién khai cac
chuong trinh canh tranh nhau bang gia, viéc nay dugc du
bao sé khién mang ban 1& ICT trong nlfa cudi nam nay thém
kho khan.

N6 luc t6i vu héa cac cira hang FPT Shop

Nham t&i uu hoa céc cla hang FPT Shop trong béi canh nhu
cau vé mat hang ICT gidm sut, FRT dé tich hgp ban d6 gia
dung tai cac cfa hang FPT Shop. Tinh t&i hét Q1.2023, FRT
da tich hgp vao trong 424 clra hang FPT Shop, du kién sé &p
dung mé hinh nay tai 600 cfa hang trong cudi nam nay.

Theo udc tinh cta BLD, viéc tich hgp ban dd gia dung da
dong goép khoadng 2,5% t6ng doanh thu FPT Shop va mang
nay cé 1di gop khodng 20-25%, cao han so véi ban mat hang
ICT. Ky vong 3 nam td&i, nganh nay dong gép 15% trong
chudi FPT Shop va cai thién bién Igi nhuan gép cta chudi.
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Trong giai doan 2018 - 2022, FRT ludn duy tri viéc chi tra
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cO tlic bdng tién mat ty lé t 5-10% bdng tién mat, chi co
nam 2020 do KQKD khé khan nén coéng ty khong trd ¢6
°00 °00 tic. Trong d6, doanh nghiép 1én ké hoach trd 6 tic cho
I nam 2022 va 2023 lan lugt & muc 5% va 10%.
Pinh gia

2018 2019 2020 2021 2022 2023F
P/E cla FRT tai gia dong ciia 12/05/2023 dat 34,4 lan,

thdp han muc P/E trung binh 2 ndm la 39,7 1an nhung cao
hon so vdi trung binh nganh 1a 23 lan.

Dw phéng két qua kinh doanh

(Ty déng) 2021 2022 2023F
DSC udc tinh doanh thu thuan va Igi nhuan cla FRT trong
Doanh thu 22620 30277 33120 ca nam 2023 sé theo sat vai ké hoach muc tiéu ma BLD da
Téing truéng DT 1528%  +34%  +94% dé ra, dat lan luct 33.120 ty (+9,4% YoY) va 169 ty (-57,5%
YoY). V&i muc du phong nhu trén, DSC udc tinh EPS cla
Loi nhuan gop 3152 4703 4636 FRT trong nam 2023 dat 1.426 VND/cp, tucng uUng Vvdi
Lgi nhuan sau thué 444 398 169 muic P/E forward 2023 dat 44,95 1an. V&i mic P/E forward

nhu trén, DSC khéong dua ra muc dinh gid cho ¢6 phiéu
Tdng truong LNST +44 lan -10,4% -57,5% N ~ . U p N
FRT va khuyén nghi theo doi c6 phiéu quanh vung P/E 20

lan.

Yo BIEU DO GIA Lsn
120.000 15
100.000
80.000 10
60.000
40.000 5
20.000

0 0
& Q © > & v v
& & ) $ & S K
Gia (VND) —FP/B

https://www.dsc.com.vn/ Trungtamphantich@dsc.com



FRT

CTCP Ban lé Ky thuat s6 FPT

DSC

Xac nhan cua chuyén vién phan tich

Chuing t6i xac nhan rang nhiing quan diém dugc trinh bay trong bao cao nay phan anh ding quan diém ca nhan cla ching toi.
Chung t6i cling xac nhan rang khéng co phan thu lao nao cla ching téi d&, dang, hodc & truc tiép hay gian tiép co lién quan
dén cac khuyén nghi hay quan diém thé hién trong bdo cao nay. Cac chuyén vién phan tich nghién clu phu trach cac bao céo
nay nhan dugc thu lao dua trén nhiéu yéu t6 khac nhau, bao goém chét lugng, tinh chinh xac ctia nghién cliu, va doanh thu cua
cdng ty, trong dé bao gébm doanh thu tir cac don vi kinh doanh khac nhu bd phan Méi gidi t6 chic, hodc Tu van doanh nghiép.

Bao cao mieén trir trach nhiém

B4o cao nay dugc viét va phat hanh bdi Cong ty C8 phan Ching khoan DSC. Bdo cao nay dudc viét dua trén ngudn thong tin
dang tin cay vao thai diém céng b, Cong ty CE phan Ching khoan DSC khéng chiu trdch nhiém vé dé chinh xac clia nhiing
théng tin nay. Quan diém, du bao va nhitng udc lugng trong bado cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh.
Nhiing quan diém nay khéng thé hién quan diém chung ctia Cong ty C8 phan Ching khoan DSC va c6 thé thay d6i ma khéng
can thong bao trudc. Bao cao nay chi nham muc dich cung cdp thong tin cho cac t6 chic dau tu cling nhu cac nha dau tu ca
nhan clia Céng ty c8 phan chiing khoan DSC va khéng mang tinh chdt mdi chao mua hay ban bt ky chiing khoan nao dudc
thdo luén trong béo cdo nay. Quyét dinh cla nha dau tu nén dua vao nhiing su tu van déc lap va thich hgp vai tinh hinh tai
chinh cling nhu muc tiéu dau tu riéng biét. B4o cdo nay khong dugc phép sao chép, tai tao, phat hanh va phan phdéi vai bat ky
muc dich nao néu khéng dugc su chdp thudn bang van ban ctia Cong ty C8 phan Ching khoan DSC. Xin vui long ghi ré ngudn
trich dan néu st dung cac théng tin trong bao céo nay.

Lién hé - Trung tam phan tich DSC

Trudng Théi Dat,
GDB. Trung tdm Phan tich
dattt@dsc.com.vn
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Trudng phong Phan tich
viet.tg@dsc.com.vn

Nguyén Hoang Hiép,
Trudng nhom vi mod
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Pham Van Trang,
Chuyén vién Phan tich
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Phan Duy Thanh,
Chuyén vién Phan tich
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Nguyén Minh Tu&n,
Chuyén vién Phan tich
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Nguyén V{i Thai Son,
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